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The Trend of Business 


BusINESS activity in Great Britain has continued to increase 
in the last few weeks. According to the estimate of the 
Ministry of Labour, employment among insured workpeople 
in May exceeded all previous levels, and though the experi- 
ence of uninsured grades may have been less favourable, it 
is probable that more people, insured and uninsured together, 
were employed than at any previous time. Unemployment fell 
very sharply between April and May, the number of insured 
persons aged 16 to 64 out of work in Great Britain (excluding 
agriculture) falling by no less than 152,000. Steel output 
reached in May a new monthly record of 1,218,100 tons; the 
output of steel per working day has risen steadily from 31,220 
tons in January to 45,115 in May. It is reported from the 
steel-making areas that prompt delivery of new orders can no 
longer be guaranteed, and in Scotland firms are working to 
full capacity. The improvement in the textile trades has again 
made headway, due partly to further Government orders to the 
woollen, cotton 
and linen sec- 
tions. Civil de- 
mand has also 
improved and 
exports of piece- 
goods, particu- 
larly of rayon 
and cotton to 
th Empire, 
showed in May 
a surprising re- 
vival Ship- 
builders are ex- 
pecting to begi 
work on a ps 
siderable 
volume of new 
orders as soon 
as the Board of Trade has decided on the application of the 
Government subsidy. In spite of the seasonal decline in sales 
of household coal, the strong demand for coal from foreign 
countries such as the Baltic and Scandinavian States has led 
to the allocation a of large additional quotas for 
the current quarter. Wholesale trade also improved in May, 
according to the Wholesale Textile Association. 

It is, therefore, not surprising that The Economist index 
of business activity, which rose by three points between 
March and April, should have shown a further rise in May. 
Some explanation may, indeed, be needed of why the index 
rose only half a point, from a provisional figure of 109 to 
a, In the first place the fears of war, which have stimu- 

ted the re-armament campaign and much of the industrial 
revival, coatinue to those sections of business which 
tcusel international peace. Thus, bank clearings, par- 

metropolitan clearings, continue to decline 
slowly. The value of ’ 
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The fact that the rise in the index of business activity was 
not as large in May as in the previous month is not, therefore, 
necessarily an indication that the level of output in the main 
industries has slowed down. Indeed, the large increase in 
imports of raw materials last month points rather to a further 
expansion, at any rate in those industries which draw their 
raw materials from abroad. While recent events in the China 
concession ports have intensified still further the depression on 
the Stock Exchange and in international markets, they are 
not likely to have diminished the pressure of Government 
demands on those industries supplying the requirements of 
the armed services and of civil defence. 

In these circumstances, the continuing low level of com- 

modity prices is very noticeable. The Economist index of 
wholesale prices has been virtually unchanged since August of 
last year, and the Irving Fisher index of American prices has 
also shown only minor fluctuations in the last nine months. 
The occurrence 
last year of 
large harvests of 
wheat and cot- 
ton, two of the 
most important 
raw materials, 
has undoubtedly 
had a depress- 
ing effect on 
other prices; for 
other commodi- 
ties, such as 
rubber, coffee 
and tin, the 
existence of 
considerable 
idle capacity 
and of large 
stocks held by some of the control schemes has prevented the 
scramble for supplies which the sharp rise in industrial 
activity might otherwise have caused. Further, trade recovery 
in America is still hesitant, and business uncertainty in that 
country is one of the most important influences tending to 
damp down any revival of commodity prices. The settlement 
of the coal strike in the anthracite fields led automatically to 
an improvement in conditions in the middle of June, but the 
international tension, the mistrust between business and the 
Government and the falling level of grain prices all tend to 
retard a substantial business revival. 


In other countries, preparations for war continue to be the 
dominating factor in the level of industrial activity. The latest 
reports from France indicate a slow but steady revival, par- 
ticularly in the metal and building trades; the number of un- 
employed in receipt of benefit fell from 386,158 in April to 
375,522 in May. In Germany the main economic problems 
are those of rationing among industries the limited supplies 
of labour and raw materials and of financing both industrial 
activity and the heavy expenditure incurred by permanent 
mobilisation of large sections of the military forces. The im- 

market in Great Britain for timber has led to higher 
prices for wood and pulp exported by the Scandinavian and 
Baltic States, whose export trades are still less active than 
those working for the home market. Sweden is benefiting 
from the revival in activity in the international iron and steel 
markets, while the agricultural outlook in Canada and 
Australia has been improved by timely rains. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of Fune. In the remainder they relate to 
the month of May. 


COAL 


Production in the coal-mining industry continues to increase and 
total output in May was higher than in the ees month 
a year earlier for the first time since May, 1938. The quantity of 
saleable coal raised last month, at 19.9 million tons, was 3.9 per 
cent. higher than a year ago. Unemployment has also improved 
during this period and in May was 4.9 per cent. below last year’s 
level. The improvement is due to a revival of both home and export 
demand and all districts have shared in it. Additional quotas have 
been granted to the principal coalfields for the current quarter for 
both inland and export supply. Exports rose from 2,710,593 tons in 
April to 3,867,587 in May compared with 3,323,086 tons in May, 
1938, while coal shipped for the use of steamers advanced from 
802,410 tons, to 942,793 against 845,869 tons last year. There was 
a very large increase in shipments to the United States, owing to 
the coal strike in that country, but exports to many other countries 
were also higher than a year ago. Although the demand for coal for 
heating purposes has shown the usual seasonal decline, industrial 
requirements are still increasing and activity in the coal-mining 
industry is expected to be maintained at a high level. 


TRON AND STEEL 


Production showed a further increase last month, and the output 
of steel ingots and castings reached the highest level ever recorded. 
Total output of crude steel amounted to 1,218,100 tons last month 
compared with 1,170,900 tons in April and only 957,000 tons in 
May last year. Production was thus about 40,000 tons above the 
previous record reached in November, 1937. The output of pig iron 
also increased during May, when it reached 692,100 tons compared 
with 608,900 tons in April and 633,900 tons in May last year. The 
present production of steel represents an annual rate of about 
13,660,000 tons, while the capacity of the industry is estimated at 
14,700,000 tons per annum. Thus there is still room for a further 
expansion in output, but the problem will be so to supervise the 
distribution of raw materials and orders that the best possible use 
is made of available capacity. Supplies of scrap are quickly taken 
up, but ample provision is being made for future requirements and 
there are reports of recent substantial purchases in America. A large 
proportion of orders is for commercial work, though there is greater 
pressure for delivery for work on Government account. There is as 
yet no indication of the situation of 1937 arising again, when con- 
sumers placed duplicate orders to ensure their requirements, and 
some sections of consumers have voluntarily agreed to insert clauses 
in their contracts stating that their orders are genuine. Thus the 
larger current output contains less of the speculative element than 
did the smaller output of 1937, and activity may be expected to 
continue at a high level. 


GENERAL ENGINEERING 


Activity in the general engineering industry continues to expand. 
All sections showed an improvement in the unemployment position 
during May, when the proportion of insured workers unemployed 
fell by 1.1 per cent. to 6.0 per cent. This figure is not far above 
the low record of September, 1937, and there is danger of bottle- 
necks developing in some of the skilled grades. It is hoped that these 
may be overcome by careful planning and dilution. The proportion 
of Government work in the industry is increasing, but the volume 
of civil work is substantial, and most firms are considering how best 
they can maintain contact with civil customers—particularly in the 
export trade. Exports of machinery rose from 34,220 tons in April 
to 37,425 tons in May compared with 37,238 tons in May, 1938, 
while imports fell from 12,741 tons in April to 10,871 tons in May, 
against 10,132 tons a year ago. Exports of machine tools showed an 
increase, as did agricultural machinery, though this was largely 
seasonal. The Amalgamated Engineers’ Union have accepted the 
employers’ offer of a 2s. increase in the national bonus, but they 
have announced their intention of demanding a 10s. rise in basic 
wages in six months’ time. They have also, in effect, agreed to 
dilution when all skilled workers are employed. 


ELECTRICAL EQUIPMENT 


The electrical equi t industry made further progress last 
month. In the electrical engineering section the proportion of insured 
persons unemployed fell from 4.7 on April 17th to 4.0 on May 15. 
In the electric cable, apparatus and section unemployment 
fell during this period from 7.4 per cent. to 6.3 per cent. Exports 
of electrical machinery declined from 1,960 tons (valued at £330,997) 
in May, 1938, to 1,343 tons (valued at £242,310) in the past 
month, which was, however, an increase over the figure for April. 
Exports of electrical goods and apparatus rose from £1,098,113 
in May last year to £1,106,669 in May, 1939, 


AUTOMOBILES 


Registrations of new private cars in Great Britain for 1939 
totalled 25,645, only four less than in April, 1938. The influen: 
of the increase in the car tax can be seen in the decline in ney 
registrations of the larger cars, while sales of 8 and 10 hop. can 
were larger than a year ago. Sales production and exports of goods 
vehicles continue at a lower level than in 1938, but exports of private 
cars have increased. 


BUILDING 


The high level of activity in the constructional trades continues: 
unemployment showed a further improvement during the pas 
month. The proportion of insured persons unemployed in May 
was only 0.2 per cent. higher than a year earlier in the case of 
building, while in public works contracting there was a decline of 
4.6 per cent. on the year. Compared with April, 1939, unemploy. 
ment in these two sections was 1.9 per cent. and 2.5 per cent. lower, 
respectively. The returns of building plans passed by 142 local 
authorities in May showed a reduction from those of the corre. 
sponding month last year. The decline from the corresponding 
month a year earlier in the total value of plans approved, at 194 
per cent., was much larger than in April. The value of plans 
passed for dwelling houses was 38.4 per cent. below last year’s 
level, but there was an increase in those for all other buildings. 


CHEMICALS 


Most sections of the home chemical market have been fairly active 
during the past month. A very fair demand was received for indus- 
trial chemicals, business in this section being on a better scale than 
during the same period of last year. Business in wood distillation 
products has been fairly active and stocks of all products are 
diminishing, although this has not, as yet, resulted in any appre- 
ciable price alterations. Conditions in the coal tar products market 
are improving slowly, but business is still rather difficult. Trade in 
pharmaecutical and other fine chemicals has been moderately active 
during the month. The value of exports of chemicals, drugs, dyes 
and colours in May increased by £493,173 and imports by £767,184, 
as compared with May, 1938. The only items for which exports 
showed an appreciable reduction in value were ammonium sulphate 
and coal tar products. Considerably increased exports were recorded 
for sodium compounds, drugs and medicines, dyes and dyestuffs and 
painters’ colours and materials. 


POTTERY 


In the past few weeks activity has improved, particularly in North 
Staffordshire, although short time is still common. Unemployment 
in the industry declined considerably in May; the proportion of 
insured persons unemployed fell from 20.0 on April 17th to 16.8 on 
May 15th. Improved home demand was largely responsible for this 
fall, but exports of sanitaryware continue at a higher level than that 
of 1937, in spite of a recovery in May, exports of earthenware 
totalled only 187,854 cwt. in the first five months of the current year, 
against 207,919 cwt. in the corresponding period of 1938. 


FOOTWEAR 


The spell of fine weather over Whitsun and again in June 
stimulated the sales of lighter types of footwear, and a considerable 
volume of repeat orders have been secured by manufacturers. 1n¢ 
factories supplying the cheaper grades and those working on army 
contracts are extremely busy, but sales of medium- and high-class 
footwear are still unsatisfactory. The very firm tone in the leather 
market, which is likely to continue, is giving rise to complaints from 
manufactures, as they are not able to obtain corresponding advances 
in the prices of their output. In some districts footwear orders for 
autumn delivery are now being placed, in order to forestall any 
further rise in leather prices. 


COTTON 


Prices have tended to move on to a higher level, partly owins - 
the advance in raw cotton rates and partly due to the increasing 0S 
of production, which have to be met by spinners and manufacturet 
Manufacturers have been advised by their employers’ ny ge of 
put up weaving charges by about 8 cent., owing to Ut 
the Civil Defence Bill, the New Factory Act and holidays with onl 
Yarn demand has been rather more encouraging, there ee 
buying in coarse American counts and medium Egyptian num © 
Spinning production at the end of May amounted to 64 per 0 ce 
capacity, compared with 62 per cent. a month earlier ond: oo 
cent. in May, 1938. Cloth demand has broadened on bo South 
and export account. Useful support has come from India, Sou" 


America, the Continent and the Dominions, but Egypt has a 4 
been a disappointing market. Substantial orders have bee om 
by the Government in drills, ground sheets, tent cloths and an 


and makers are very busy. Further contracts are pending: 
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business has been done in home trade fabrics; the hot 


increased 1 . ; for light printed materi 
: t Whitsuntide resulted in a rush for materials, 
ero in household goods has also improved. ere has been a 
further improvement in employment; the number of cotton opera- 


d in May totalled 63,354, against 70,097 a month 
tives ne a year ago. Export trade returns ‘show a slight 
1 re, Compared with May, 1938, shipments of cloth rose 
ai 109.9 million square yards to 119.7 million square yards, and 
yarn exports from 8.4 million Ibs. to 10.6 million Ibs. 


JUTE 


New crop reports are still satisfactory and estimates of the area 
sown indicate an increase of 6 to 12 per cent. on that of last year. 
Little business has been done in raw jute, most spinners preferring 
to wait until the trend of prices for the new crop is more definite. 
British imports of raw jute in the first five months of the current 
year amounted to 115,931 tons, compared with 88,600 tons in the 
corresponding period of 1938; exports of piece-goods showed some 
improvement over the very low levels of last year, but were only 
two-thirds as large as in the first five months of 1937. 


LINEN 


Raw flax remains extremely firm at top prices. ‘There are no 
offers of Soviet fibre, Baltic stocks are cleared, and Irish markets are 
closed for the season, so that buyers are mainly dependent on Bel- 
gium for necessary supplies. The situation is further complicated 
by adverse weather conditions affecting the new crops in various 
districts. Civilian demand for cloth is quiet, but the extensive 
Government contracts recently placed will keep both spinners and 
weavers working to capacity for a considerable period ahead. Over- 
seas trade on the whole is well maintained, though new business 
from the United States is rather disappointing. 


RAYON 


The spell of fine weather during the early part of the month 
resulted in much stock clearance. New business is not uniformly 
good, but deliveries against old contracts continue at a fair level. 
Acetate deliveries are considerably delayed. Export business is poor 
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except to the Dominion and Colonial markets. Exports of rayon 
piece-goods in the first five months of the current year totalled 27.4 
million square yards, compared with 25.3 million square yards in 
the same period of 1938, the expansion being entirely due to 
increased purchases by the Dominions. 


WOOL 


End-of-season buying in the wool-producing countries remains 
active, but supplies are scarce until the new clip becomes available. 
Government orders are responsible for much of the activity in the 
spinning trade and some spinners in this section are booked up 
for months. Stocks of khaki and Air Force cloths are non-existent 
and questions of supply and price are now under discussion. There 
has been a fair volume of buying of the cheaper cloths from the 
home trade and a more confident tone is noted. Exports of both 
woollen and worsted piece-goods to the United States have increased 
from the very low levels of last year. 


AGRICULTURE 


Cold and dry weather prevailed during the early part of May, 
but was succeeded by a warm spell. The sub-normal rainfall in 
May and April has hindered crop growth, but the rains in the early 
days of June were very beneficial. Hay making is now in progress 
in the South, and the crop is expected to be about average in 
quantity. The condition of the corn crops is generally satisfactory. 
The shortage of labour is a serious hindrance to farm operations 
and is likely to be intensified during harvest. 


SHIPPING 


The spurt in chartering for the grain trades at the end of May 
was not long-lived, but it was of sufficient size to raise the Economist 
index of tramp shipping freights from 91.8 (base 1913 = 100) in 
April to 95.6 in y. At one time there was an appreciable pre- 
mium over minimum rates for the Plate market for June and July 
loading, but with the extension by one month of the cancelling 
date for vessels making the outward voyage in ballast, the premtium 
has disappeared. Eastern and Mediterranean markets are duli. 





UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
Daily Averages of 1935=100. Corrected for normal seasonal variations. 
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Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—Wool prices remain firm with an upward tend- 
ency. Crop conditions for the coming season have been improved by 
good rains in most districts, but the recent fall in international 
wheat prices is likely to have repercussions on rural incomes. Build- 
ing activity is well maintained, according to a cable from the 
National Bank of Australasia, but the recent recession in general 
trade exceeds the normal seasonal decjine. Sales of motor vehicles 
and other semi-permanent goods have fallen off. 


CANADA.—Much-needed rains fell early in June and have 
greatly improved the conditions of the growing wheat plants. More 
rain is needed in some districts, but the worst fears of a crop 
failure have been removed. Export trade has been hindered by the 
unusually prolonged winter conditions in the St. Lawrence, but 
wheat exports have continued at a high level. The fall in inter- 
national wheat prices is a serious matter for the Federal Govern- 
ment, which has provided a guaranteed minimum price to the 
farmers. General business conditions are little changed, a further 
revival being checked both by fears of war in Europe and by 
the American trade situation. Mineral production improved in 
April and the revival of timber — in Great Britain has stimu- 
lated the exports of logs from British Columbia. Employment is 
well maintained. 


INDIA.—The decline in the Indian cane sugar crop led last 
year to a very considerable increase in s i s, which totalled 
35,679 tons in the fiscal year 1938-39 against 14,389 tons in 
1937-38. A sugar exchange is being established at Cawnpore. Trad- 
ing in jute has been restricted by the fall in the prices of jute 
manufactures and by the uncertain relationship between prices for 
the old and new jute crops. The condition of the new crop is 


reported to be satisfactory, although rain is needed in the Daisee 
area. 


EUROPE 


FRANCE.—The improvement noted in recent months has been 
continued. The number of unemployed in receipt of benefit, which 
fell from 395,347 on April Ist to 384,445 on May 6th, declined 
further to 371,444 on June 3rd. The general index of production 
reached in April the highest level since May, 1931. In the first 
five months of the current year merchandise imports were valued 
at Frs. 20,694 millions and exports at Frs. 14,833 millions com- 
pared with Frs. 19,438 millions and Frs. 11,661 millions in the 
same period of last year. Further, it is expected that much of the 
tourist trade that formerly went to Austria and Germany will be 
diverted to France this summer. The industrial revival is still, 
however, largely based on Government expenditure for defence and 
private business remains hesitant. After a short revival in May, 
the Stock Exchange again relapsed in June. 


GERMANY.—The shortage of agricultural labour is threatening 
to impede the gathering of the harvest and both university students 
and older members of the Hitler Youth have been co-opted to 
assist on the farms. This temporary expedient, however, will not 
solve the pressing problem of increasing the permanent labour supply 
in agriculture, which has been depleted by the demand for men 
to build fortifications and public buildings. The slaughter quota 
for fat cattle has now been reduced to 70 per cent. of the basic 
level, a step which, while conserving the herds, will increase still 
further the shortage of beef. According to the estimates of 
the Institut fiir Konjunkturforschung, the number of unemployed 
persons in Germany fell to 94,000 in April, compared with 
423,000 a year ago, while the total number of employed rose in 
April to 20.7 millions. The level of deposits in savings banks con- 
tinues to increase slowly with the rise in employment. Work on 
fortifications, motor roads and State buildings is being pressed 
forward to the exclusion of private buildings. The index of the 
number of hours worked per day has risen from 118.1 in April, 1938 
(1936 = 100) to 126.3 in April, 1939. 


NORWAY.—Although the level of freight rates rela again 
after a spurt early in May, the amount of eee mamas 
employed continues to The amount of laid-up shipping 
fell from 123 vessels at the end of A to 62 at the end of 
pe: li :- ar siderabl oe then’ ied . orp Boe 

ve con y st 
of canned fish have also increased. pane Ne cate 


year ago; the index of industrial production is considerabl higher 
noe Tet ety ae ee wees instead of the usual tise, 
in spring. 


HOLLAND.—The new import quota on condensed i 
posed by Great Britain i in pundionanlioas how iedencrbehomion 
Exports to this country had been much reduced under the 
voluntary quota in operation from 1933, and will be still smaller 
in future. Exports to Great Britain of condensed skimmed 
for instance, will be limited to an annual total of 800,000 


a 





reduction of one-third on actual exports between July, 1937 and 
June, 1938, while exports of milk powder will be reduced by neari 
half ‘this level, and limited to skimmed milk powder only. Ty 
outflow of gold continues, though at a diminishing rate, and interest 
rates, which have been rising for some time, declined slightly in May 
The political tension in Europe continues to retard private busines 
activity. 

SWEDEN.—There has been a considerable improvement in the 
outlook of the export trades. International demand for jron and 
semi-manufactured steels has strengthened in the last month. Timbe. 
prices in Great Britain have risen sharply, with large Governmen; 
demands for army huts and A.R.P. works; but most of the exporting 
countries included in the regulation scheme have sold the greater 
part of their allotted quotas of soft woods, so that a further rise in 
prices is not impossible. The market for wood pulp has als 
improved. General business activity, apart from these export trades, 
is little ed. Unemployment has shown the usual spring decline 
and is slightly lower than a year ago. Prices, both wholesale and 
retail, have been very steady in the past few months. 


UNITED STATES OF AMERICA 


There are still no actual signs of any marked recovery jn business, 
and the new tension in the Far East is not encouraging to confi- 
dence, which is still shaken by labour troubles and political dis. 
harmony between the Administration and business men, 
Nevertheless, the underlying currents that for some time now have 
been presaging some measure of revival seem to be gathering force. 
Reports from a number of industries are more cheerful; steel output 
is rising ; and in a number of consumer goods trades, such as motor 
cars, sales are growing. The prospect of a new Spending Programme 
is heartening many people, while the Tax Bill’s swift progress in the 
legislature has been widely welcomed by business. The sharp uptum 
so long looked for is most unlikely in the near future, but definite 
signs of recovery in the indices may not be long delayed. 


LATIN AMERICA 


ARGENTINA.—Shipments of grain and linseed have been con- 
siderably better than of late, but stocks are still large. Attempts 
are being made to stimulate the internal consumption of wheat as 
a substitute for maize, the export price of which is more satisfac- 
tory. The recent rains have improved the agricultural outlook and 
ploughing and sowing of the new crop of wheat, linseed and cats 
are proceeding adele. Retail business in Buenos Aires in May 
was encouraging, whilst the recent Government measures restrict- 
ing imports have favoured British goods, particularly cotton and 
woollen piece-goods. Increased competition, however, may shortly 
be forthcoming from Italy under ~ sesuatly-cigned sn 

entina Trade Agreement. Reflecting the maintenance of gene 
ee despite current difficulties, total cheque clearings in Buenos 
Aires in the first five months of 1939 were 16,370 million pesos 
against 16,167 million pesos in the same period of 1933. — 

BRAZIL.—The success of the various reform measures, includ- 
ing renewal of the foreign debt service, depend upon a large export 
surplus, but the balance for the first two months of 1939 was 
adverse to the extent of £5,000 (gold), although this compares with 
an adverse balance of £1,351,000 (gold) twelve months previously. 
The new free exchange market—representing 70 per cent. of export 
exchange—appears to be working smoothly, although bills are some 
what scarce and rates for foreign currency tend to advance. The 
spot coffee market at Santos has shown decreasing activity due (0 
lessening overseas interest, although it is reported from the interior 
that forward business in the coming crop has been considerable. 


CHILE.—In the exchange market, conditions continue stringent 
for “export” sterling and dollars and, under the new import 
permit system, preference is being given for imported goods ne 
in the Customs House or already cleared. The Control _ 
is icting imports of cotton and woollen piece-goods, and ie 
action is reflected in a sharp decline for these articles in the tract 
returns. 


THE FAR EAST 


JAPAN.—State control over industry and commerce !s ee 
ing more complete and more detailed with the prolongation © ral 
war. The canned fish industry has been placed under the —- 
of a single central organisation, in order to stimulate Te neat 
shortage of shipping to meet the demands both of the oe 
and of ordinary trade has led to the introduction of priority ¢ a 
among important commodities, but it is believed that the ~ gpl 
ment are contemplating more drastic measures of contro ; ° . 
tonnage. The inland distribution of petrol and other oils 1s @ is 
be centralised in the hope of restricting domestic onus 
Measures are also being contemplated to control the prices Di 
yarns, which have risen sharply in recent months as the result 0 
of poor silk production last year and of the restricted poeta ty 
cotton piece-goods for the home market. The Government rec" 
disposed of its stocks of silk yarn accumulated since 1928, im 
unsuccessful attempt to stop the rise in prices. 
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UNITED KINGDOM 
(Population, mid 1938, 47,485,000; Area 95,030 sq. miles; 244,000 sq. kms.) 
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Monthly Average | 1938 1939 
. Unit of . sini iieainte kel aia tameada ita Jieaeesctapecinelistiaiciiadmensitenmmeeees 
United Kingdom 4 Measurement | oy 
otherwise Great Britain (G.B.) 1929 | 1932 | 1935 | 1936 | 1937 | 1938 Apr. | | May | Jan. | Feb. | Mar. | Apr. | May 
PRODUCTION ; 3-4 : | | 431-3 
‘ :. Indust. Prod. B. - of Trade (a) (4) wee = ee -— ie ae st 132°8 24-3 20:4, 19-2 21-8 23 19-9 
| 2. oly, GB. Mill. kw.- 1 1 2,704) 2,334| 2,508 
y ry pubie supply, Ce) eae | a "call 708] se 501| ‘516, 604 609) 692 
he iasnond PBs ~ 803 975} 1,082, 866 812} 971) 1,171 1, 038 | 1,218 
st . Stel igots a — Thous. {’s 3,688 | 3,907| 6,536) 6,255) 5,637| 4,976, 3,295| 5,453 5,219 4,698| 3,729 
y. . Le On. ove ” 1,614} 2,990] 3,497] 3,579 3,185) 2,810) 3,137) 4,271, 2,961 ” 3,518 
} 1,958) 2,530) 1913, 1,759| 1,922 
a, Rectrical loons eonetionst aoe Be 236 1,800) 1,826} 1,699) 1,517 a) a ae | 
S Shipbuilding : commenced if). e 127 oo 597] se ie 
" 10 ” —— 4, ead yt. e 1,560 743| 964] 1,125] 780 
wen umber 3 32,286) 29,724| 46,824 33,693 
; - n anes een) () " a t708 88i| 8.967 “843 B64 9,691 7,484) #194 7811) 
er . Mill “ +72 46 4:4 7 9 
at 14. Cotton ee re . Tous Iba. aa 10,314 i2ii0 12,901 11,604 11 B13 12,480! 15,500 13,440 | 15,720 
16 Regen: ee ge 4,710 | 5,955| 9,987] 11,785] 13,082| 12,243) 12,433) 15,972, 13,679 | 
y 7 Beer p etion 7 vie || Thous. st. barrels|| 1 1,102] 1,355] 1,395] 1,488} 1,522 na 1,195) vai 1,343 
Ee seeceeeeecceserees ’ ’ ’ ’ ’ 11 6 61 oe 
18 Dstling Drink (fy ----2,|| Thou. proof galls} | '914 3 205) , 785) 787 a ee a 
. «Stocks, end year... || Mill. proof galls.|| 11-6 136-1] 137-4] 144-5] 134-4 185-3| 185-9] 1387) 135-5 
. TRADE AND TRANSPORT eb 
d n1, Rly. trate Merch. & Wvstk.G-B.|| Thous. tons || 9,70 8,188] 8,690] 7,362 6,418) 7,302 | 
y. Coal and coke, G.B. 15,933 | 12,861] 13,447] 13,539] 14,384) 88,340 14,362) 14,858 oe 
D utat, gene Thousands || 893-8 |1018-411347-5]1498-811648-211799-6 -4||1731 -6|1742- Biss. 3,2002-1 |2006-1 
oo ae Comal. | vehicles in use, G.B. ie 314-7 +2] 413-2] 437-0] 459-8) 474-2 . . ‘ , n : oc a oa es mo 3 
25. Postal traffic receipts, daily ... Thous. £’ 147 98} 103 105} 113 
26. Retail trade, Gt. Beit. Food... Bs pgs “* 98} 79| 86 103) 
27. ” Other merchandise . , 98 96: ae 
Total ...cccecceseses o , 08 | 
: . Advtg.  sepadinn, on, Senet 1935 = 100 a 100] 140-6] 108-6] 105-2 82-2) 95-2) 125-9 108° “2 
> Thous. g 34,099) 29,298] 34,629) 29,234 | 32,460 
7 0, Retained imports, value Food > 1 25°57 | 11-740] 157299] 17,994] 29-208] 18° 1121] 18,608 422) 18,886] 14,166] 16,892] 17,119 | 20,042 
: o marae “ 25,467 | 12, 302| 16,452] 20,878] 17,958 17,241] 16,756] 20,882) 18,633 | 20,473 
° a2. ” Total cae . 92,589 | 54,221] 58,473] 65,710] 79,492| 71,569]) 68.669 343}| 70,974] 60,744] 73,053] 65,505 | 73,529 
; , ” eeecerese seeeee ” 7 » , - , , . is 105-1 
. Volume : Food (4) (4) ...... Avg. of 1935 98-9 . 00} 102-8] 103-1} 106-3 , 
It 35. . ie aes ‘a rs 100 101-5 100] 111-1] 120-9] 106-9 7 
, 36. », Manufactures (a a 133-6 100} 111-6] 127-0] 115-5 
, 37 ” Total (a) (4) sovseceoe . 108-9 100] 107-2} 113-8] 108-7 108-0 | 
: ; 
: Thous 96 32 68 3,123} 2,490} 3,135] 2,433| 3,191 
‘ Sonar tow Tr fs ry} on <a om one 638 , 4,654] 4,268] 4,839} 4,152| 5,363 
: . ° Manufactures oe 2 47,899 27,411) 28,410] 33,737|30,448 30,448] 30,434] 32,664] 27,430 | 32,743 
e S « eel oe ” 60.779 36,727| 43,466|39,240|| 37,266 39,480] 38,052| 41,635] 35,149 | 42,273 
eeeeereecoeceseres ” 9 , et ° 107-7 
42. Volume: Food (a) (d) .......-. || Avg. of 1935 || 186-7 110-6] 117+2| 111-1 , 
6 eee e500 130-4 122-4] 101-2) 89-9 ana . 
6 ~ Total (e (a) (4) oe . 140-3 101-5) 111-1 98-6 5,047| 4,543] S201] 5,225) 6,147 
- Tonnage cleared eco oo > ’ ’ , 418 
2 Freight rates, es Eosromist Index || 1929 100 100 87-3] 132-5} 100-8 05'S] 06-1] 94-0) 94'S) 90-8 
§ 
50. Cable traffic recpts. , . 
. month 1929=1 100 73-5| 74 69-3 69-0} 70-5} 74-6] 75°1| 69-7 
EMPLVAGES. 
11,284] 11,419] 11,586] 11,685 | 11,838 
‘ S. Renato age OB. Thousands toaee 10,377 wees a nn ,039} 1,897] 1, 1,644| 1,492 
> 53, Per cent. unemployed > . 10-3 7 = BOO) 18-0) 12-Q 11-3) 10-3 
133) 1, 814} 1,726] 1,565 
. Regist’d ot eas oa Thousands Lars i 1,586} 1,881 — t 226| "207 
” eeereccorces ” 145 99 87 
» 56, @ Sf England 2. « 50 103 78 68 
l 7. ow S.W. sp setees ” 69 222 176} 155 
| 58. ~ mreekentine nd 165 231 181 169 
$ 59. ee N.B. England...... i 280 4 342} 317 
$ ae N.W. inbied = 285 188 157| 144 
61. ” Northern’ (€) «0... af ee 289 242 222 
62. mn Scotland .........+++ nad 156 174 142} 124 
63, ~ Lg eusapecnmenaan . 116 82 73 
$3. Industr. dispute, N No, days lost 7 e76 _ _ 
) 66. Wage rates, Min. of Labour (d) || 1929 = 100 100 1074 1074 re 
Wholesale: * Economist’ Indices : ; ; 74:7| 71- 71-8] 71-3] 70-6] 72-2) 73-4) 72-9 
67. Cereals and meat.......0+-+0-00000 1929 = 100 100 > 93° > > 67-7| 67: 67-1]] 67-8} 69-8} 70-0) 73-3) 72-4 
Other foods Seecercoccoscocccesoccos ” 100 67-0 58- 58- 58-5 §9- 57-9 57: 58- 57-5 58-6 58-8 
Textiles . Seeeeereerorcescascessoseseses ” nes 88- 1 97 96- 98-4 101 . a = 94: 95-2 94:6 | =? 
Seeeeerserscecescoscsessones ” : i ‘. 76-0 75: 74: . 74: 75- F 76: 
| i Total, incl. miscell. Seeeeereececece Sep.18,1931 i 100 B 1 in a. 1 134-8] 134- 134-8}| 132- 134: 133- 134-4! 134-4 
} ; Cota tee pti. " a oo i 90-3| 90- 89-6]| 89-6] 87-7] 87-7} 87-0| 87-0 
a seveecseeseeee 1929 = 100 100 80. 95-21| 95: 94-6| 95- 94-6]) 94-6) 93-3) 93-3) 93-3) 93-3 
75. Industrial wet is Wes July 1,1885=100]] 102-0 115-7] 1 85-6)| 90° 83-5] 83: 23-31 120-7] 120-81 16-0] 118¢2| 190-8 
16, Fixed interest = “Yo2s = 100 || 96-8 137-7] 128-6| 127-6)| 128-8 125-8| 125- ims ime-6) 130- 
FINANCE 333-6 549-1] 707-4] 870-2|1006-2| 59-9] 108-5 
2 Govt. Revenue, cumulative Mill. {’s 815-0 ae 2. eee a = 485-8 798-5}| 868-4] 925- 4/1018 94-6) 181-4 
g * 829-5 431 .4| 479-6] 487.4]| 492: 484-7 497-7|| 473-9] 475-7] 478-9| 488-8| 495-9 
ay, Basket .: Notes in circ. ” 362-3 96-2} 97-21 103-8)| 109- 97-9 100-5]} 123-1] 106-5) 100 94-4| 98-9 
a wee ” 62-9 88-8] 98-4] 103-2!| 114: 102-6 64-0]) 83-8} 79-2} 97-5] 104-5) 114-5 
2 Clee Gov.sec. B Dept. "4 ws ar 2210] 2203)| 2,19 2,190 2.273 6 2,086] 2,074 a —_ 
3. Cash & bal. with Bis : ‘9 22 244|| 250 180) 195 
” ” eeeccesecccos 935: 
BS. AAVEICOS ecccsnnvess Eo 991 606|| 595 581| 576 
7 Investments ......... ” 257 113-8! 120-0] 110-3 119-1]| 107-6} 100-9} 101-9} 102-0! 92-8 
. Bank : Town ...... a 130-1 8 | aa 23-0|| 25-1] 23-2] 22-5} 24-0] 22-8 
88. Met. Country & Prov.(é 21-4 22-6 24 2 2 2 2 
- Interest Rates: Bank rate ...... % 5-498 0-6 0- 0:65} 0-94)) 0-54) 0-53) 0-57) 1-68). 0-72 
oo ° {ieee mathe. bank bills “a 5-26 , 0: 0-50} 0-50)) 0-50} 0-50 0-50| 0-50 
7 » Da loans ...... ~ 4°47 0- 4 3:48| 3-57)| 3-46) 3-58) 3-61| 3-80! 3-67 
93) ” ¥ ea % Consols. ” 4-61 ¥ '3| 26,653] 16,435 24,158] 23,648/| 15,836] 10,015} 6,964) 5,005| 8,313 
94. | Cap, ee bede ees 16.299| 12,752| 8684 16,058| 9,192|\ 11,850, 6,869, 1725, '288| 6.424 
oe ht Cap. Issues: Total (exl. Br. || Th’s} Old ,, || 18,319 16,399) 12,288) #684 1,643| 4,335|| 3,426] 3,850] 15180] 3,073| 5,549 
pg, | Seomomiss) Govt) nnn | meee Diag eres] 2'431| 22791 0 497) 1,180\| 3,110| -'350 - 8| 5128 
97. Economist index of industrial || July "35-June’ soi 130-3 127-1 
ao ts (¢) ies Weg Vea” | aie 13-1 pe - 4-98 4- 487 a a v8 4-68 4-68 
: New ee per . ‘ -78'176- 7: 44||177-06|176-99|176-85|176-74 |178-73 
a. a sseeseseenesee | FES. per 124-02 ee ee se a 11-65|) 11-65) 11-68 11-67! 11-67 
0 | Berlin .....0.0ve000 || Rm. per 20-40 12-39) ieee] 8.80], 8-96. 8-97 8-59] 8-61] 8-74] 8-83] 8-81| 8-73 
102. ” Amsterdam......... Fl. per 12-09 7: 1 a0 13 13-98 14-00 14-00 14- 14-00 14- 14-00 14 00 
om | Kobe ..cescereevees || Pence per 22-81 14-02 ; 10-651 13°13, 11 8-35) 8-44) 8-18; 8-24) 8-25] 8-25 
. ” Shanghai............ | Pence per 28°85 14-4 | 
indices (d) Annual figures relate to oy i ended September. 
c) Pigut ar 1908 en aareee jaiows linked oa to one in last mouth of quarter to. which they relate 0 Pee, wees) i figures. are 
Figure average Indices shown reven' penditure. figures year 
prerages of returns. Average of weekly figures. Ordinary and Self ony me ny erm figures for September to December 
beginning in’ year thoes Monthly are cumulative. Agures relate to end of year. A J ) Four weekly figures; annual figures 
Agriculture. 
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ae 
ig UNITED STATES (Population 1938 : 190,085,000; Area : 7,839,482 sq. kms.) | | BELC 
Oi PRODUCTION 
4 ¥ 1. Industrial production, F.R.B.(a) 1929 = 100 88-1 72-3), 66-4 64-7) 63-9) 82-4) 82-4 77-3 77. 1. In 
2 IES 2. Investment goods, F.R.B....(a) ~ 81-1 53-3) 44-3) 43°4 41'S) 72-1) 64:8) 63-)| - 2. Ri 
i 3. Consumption goods, F.R.B....(a) “ 94-0 85-5) 79-5, 77:8, 79°5| 94-0) 94-0, 89-7 3. D 
es Ty A Ripa en ee NES... Million'm. tons || 46-0} 27 36-5 29-21 27-9| 23-2) 23-2 34-5) 35-3! 14-5 4, U 
Be 5. Electricity generated ............ Million kw. brs. 9,461 | 1 9,400)} 9,468) 8,924) 8,924| 9,654 10,568, ... | ° 5, W 
i ON ee eee Thous. m. tons 3,973) 4, 2,357)| 2,045 1,956) 1,836) $,002, 3,419, 3,035, 295 6. C 
; 7. Index of machine tool orders ... 1929 = 100 7-7) 1 65-9} 69-1) 58-0) 57: 1 "7 119-0) 99-9 7 7. P 
Building contracts awarded : 8. N 
a ™ geeeennaress Million $ 66-8 82-2) 79-4) 74:6 79-0) 125-2 
S. “Geo sa % 156-1} 1 184+2)) 147-5) 147-4 141 2 175-4) CZE 
‘yO ee Thousands 306 167 174, 176 300; 273 
il. Commercial vehicles ............ a 65 41 48, 43 72; 64) 9, F 
12. Activity in textile industry...... 1929 = 100 97°+4 80-9)) 70-4) 64:3 94-8; 94-8) 94:8) 84-3) 10. : 
t Il. 
By! TRADE AND TRANSPORT 12. V 
ea: t 13. Index of Rly. a eh 67-9 59-2)) 56-6) 53-8 65-1 65-1} 63-2) 62-3) ... 13. € 
+ 14. Index of Dept. Store sales (a)... = 79-2 76-7|| 77-5| 74:8 80-2|| 79-3) 77-5) 79-3) js-3 14. I 
j 15, Retained imports................ Million $ 202 163]| 173-2) 155-1 165-5|) 169- +5] 191-2) 185-9) 15. D 
18 ; 16. Domestic exports............--+++« < 202 255|| 270-4) 271-5 266-2|| 210- 264-6) 227-6 | on 
‘ 3 
S1i 3 EMPLOYMENT AND WAGES | 
} ‘ 17. Factory employment, F.R.B.(a) 1929 = 100 93-4/ 101-0) 81-5) 83- 87-6 87-0) 86-s| . 16. 1 
; 18. Pay rolls, Dept. of Lab. ......... * 78-4 -5| 78-5)| 70- 79-3 79°6| 78-0 17. | 
239 i9. Hourly earnings, N.LC.B. ...... a 105 123)) 123-1) 1 123-1 123-1)... 13. | 
of ! 20. Av. hours of work, N.LC.B. ... Number 39-7 34-5)|  33- 36-6 36-9 19. 
res 21. Applicants for work............0. 7,705!) § 7,404)| 6,77 7,216 6,746 * ) 
: PRICES 22. | 
; 22. Cost of living, N.LC.B. ......... 1929 = 100 84-8] 88-4) 86-3)) 86-6 85-7 85-0} 84-8 84-9) ... 23. | 
Pil 23. Wholesale prices, D. of Lab. se 84-8] 90-6] 82-5/| 83-6 80-8 80-7} 80-5} 80-0] .. 
; 24. » ‘raw materi wt 82-0) 86-9) 73-8) 75-1 72°7 72-7} 71-9) 70-3| ... FIN 
4 t 25. »» semi-manufactures ,, a 80-8] 90-8] g80- 80-5 80-1 79-3) 79:4) 79-3) ... 
26. » Finished goods = “1 86-8} 92-2) 87-0)) 88-3 84-9 84-9] 84-9) 84-8) ... 24. 
27.  ,, Farm products - i 77°2| 82-5) 65-3] 67-0 34-5 64:1] 62-7} 60-7) ... 25. 
28. 351 Indus. securit’s, Stand. Stat. = 67-3} 69-0] 62-6), 47-1 58-4 56-1] 56-4) 49-7] 51-6 26. 
i FINANCE 28. 
H 29. Federal Exp. Total (i) (g) ...... Million $ 722-2] 703-5) 685-5)| 5 6,756| ... 29. 
ef 30. Recovery and Relief (g) ......... a 286-7} 256-1) 186- 1, 2,320] ... 30. 
31. Federal Receipts (#) (g) . ° 343-0 | 441-2) 520-2)| 4, 4,289)... 
e? $2. Total Res. Bank credit. - 2,481] 2, 2,600; 2 2,587} 2,595 HC 
33. Gold stock.,.........-.... “ 10,578 | 12,162] 13,250}} 12, 5,258) 15,791 
34. Money in circulation.............. - 6,101} 6, 6,510), 6 6,817) 6,905 31. 
35. Member Bank Res. Balances ... a 6,830] 7,93! 157] 9,900 32. 
36. » Excess Reserves ...... so 2,512] 1 2,522)| 1, 559} 4,098 33. 
; Member Banks in 101 towns: 34. 
: 37. Loans and investments........ - 064 | 22,198 21,527] 21,705] 21,727)... 35. 
cee 38. Deposits: Demand............ “ 2,729) 14,619 14, 965] 15,991] 16,660]... 36. 
Rott 39. » THE sevore.--nee0ee - 6 4 4,999| 5 5, 5,216] 5,156 pee = 
peat 40. Bank debits ex. N.Y. City..... ~ 12,867] 15,847] 18,306 | 19 16,597| 16,013] 18,096 os 
cB Oh, Ce NOT oi iiiieibiesentinnianes 0- 0-91 . 1- 1-0 . 1:0 
PELE i 42. Yield on Govt. bonds ............ -65| 2- 2°51 . IT 
+ 43. Capital issues, C.F. Chronicle ... Million $ 164 - 
‘ ei JY. 
eeu FRANCE (Population 1936 : 41,906,000; Area: 550,986 sq. kms.) a 
maf PRODUCTION él. 
rs 44. Industrial prod, S.G.F. (6) (f) 1928 = 100 109-5, 75-6) 74-0) . 
t it Gi, GG nernntdenitacnshadinnntiiens Thous. met. 482; 3,856, 3,851 43 
act 46. Electricity ..........0000< S.G.F.(a) 44 
; i BREE‘; sepevabuioaicenduinsiobanenes N 
abs 45 
; “ 46 
a ate ar ‘i 0 
| 2 RR eo" ~paneuneneencenneentenenanestet 3,063 ‘ 
“3 ay . 
ot EMPLOYMENT AND WAGES . 
beg! §2. ee 375:5 9! 
t i 53. Hourly wage rates, Paris region os * 
Seca. PRICES R 
t Ane PS 54. Wholesale, index of S.G.F....... 5 
SE eee ba 55. Cost of living, Paris, ,, dpe 1 5 
begets ie 56. Industrial securities ,, 5 
Peel’ FINANCE ; 
8 is 57. Govt. revenue : impéts indir. (g) 2, “ ; 
ees 58. Impéts sur les revenus(g) ........ 38 oe 5 
Bes 59. Bank of France: Gold........... 56,6 266 
sta er: 60, » Notes in circulation... 88288 ‘ 
i re 61. Commercial bank deposits ...... 28957 oo 
Sa Fe” 62. Bank i TS RR 28,508 oe f 
ie Be 63. Interest rates :—Bank rate...... 4-00 2-00 é 
af a « ‘ discount 3-97 1-94 ‘ 
as _*, » 3% Rentes ...... 3-90 3°79 
» 66. Capital issues ..+.s.reeeeeseeeeeeee 1,214 6 we ‘ 
‘ GERMANY tion 1938: 78,517,000; Area: 583,280 sq. kms. 
Bi ’ PRODUCTION ™ ) | 
é . Industrial production, I.K(¢)... 1929 = 100 0, 106-3 
ik goods vee 4) 113-2 | 
i‘ 98-7 
ee FD, Cad GR) 2. cccceccsesccccecscnccseccces 13,198 
13,445 14; | 
seaiiatiinendecase 131-0 169-4 | 
cesrcccocccesccecccosoccevoccs poe 1,81 
76. Textiles, index of activity, LK. 1929 == 100 106-6 
TRADE AND TRANSPORT 
77. Riy. traffic: Trucks ordered Thous. per da 135-2 
78. Retail trade, index of I.K. ...... 1929 = 100 76-1 
sasvesencee Mill. 352 
eeecccercces 397 
epcecseccccocoe 17,140 
evecceensoes 1,593 
eeevecces -§9 
cogpeocepescocccocooossoocs 75-9 
veaepoecoocorsovenoos 80-8 
74-6 
FINANCE . 
87. Reich ecececceccosece Mill. Rm. 958 1,742 
6,174 ie 











to tie 1000, ith banana end (b) 
since / ane, andes Sete Moravia.” 
including Aastna, since January, , Sudeten areas. 
averages of fiscal year ; monthly figures are 
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EUROPEAN COUNTRIES 


(Bi-Monthly Table) 


































































































































































































nae 
mh a Monthly Average 1938 L 
t o mee 
Measurement 
1929 | 1932 | 1935 | 1936 | 1937 | 1938 || Mar. Mar. ave. | ata | ost | Nov. | Des. Apr. | May | Oct. | Nov. | Dec. | an. | Feb. | Mar. | Apr. | May 
q —. 
en Te ee ene Soe: ea age l 
BELGIUM (Population 1936 : 8,331,000; Area : 30,000 sq. kms.) | 
wéaonedaiibe 1929 = 100 100-0; 69-1) 82-2) 86-7) 96-3 66- 78-8; 75-4 74:4, 73-6 | 75-4) 76- 1} 
1. Industrial — eniesite Mill. francs || 2,961| 1,347] 1,426] 1,775| 2,291| 1 1,87 2,000 1,841 | 2,007] 1,709) 
2. Retained imports.-..+--+» 2,649] 1,234] 1'316| 15627] 2’101| 1 1,70 2,023 |} 1,728, 1,827 | 1,867] 1,656 
3. Domestic eK cacasaes TN 9 ds 211-0} 210-9) 154-0} 1 5-9! 1 163- 240-9 221 - 5) 204-8 188-5] 181-0 a 

. edad s sadibointindandisi 1929 = 100 || 100-0] 62-5} 63-1) 69-1] 80-4 74: 71-3 || 71-01 70-4 | 70-5| 70-7| 70-4 
. oa Bving cvocscccnnssczpeesee * 100-0} 83-6] 79-9} 84-7] 91-8 92- 94-7 || 95-2 99-7) 92-7] .. | 

oe ee tadendeiaeanes 100-0} 37-4) 37-4) 47-0) 62-2 49- . : : ie . 

* Price of industrial securities ... ” 21,619} 22,293] 22,123 
: Notes in circula (e)(f).-+++++- Mill. francs 13,425) 18,135) 20,583] 22,7021 21,542 20,58 21,989 || 21,882) 22,046 t 
CZECHO-SLOVAKIA (Population 1937: 15,239,000; Area : 140,000 sq. kms. in 1987.) (g) | 

. kr. +5, 623-9) 561- 870-8 |} 810-9) 840-1 | 541-9 | 

®, Reelin i) iii a 1708-1| 611-91 618-2 851-2 || 798-0] 881-3 | 611-9} | 
10. Domestic exper leved (dj)... || Thousands || 41-7] 554-0] 686-3 148-2 || 186-4] 176-1 | 93-0] 56-4] 25-8 
1, Raia 1929 = 100 || 100-0) 74-5] 77-2 O46 || 85-8 4-6) 85-5) .. 

12, Wholesale prices (().. 102-0 || 104-6] 104-6 | 104-2 

13. Cost of living (Prague) pieces ” ae os 7 pi 

14. Price of industrial securities... ae : ; ; 5 5,985| 6,9 6,038} 6,295] 6,291 
15, Notes in circulation (e)(2)(m) .. Million kr | 6,267! 5,761 6,950 || 6,985| 6,989 | 
DENMARK (Population 1937 : 3,749,000; Area: 43,000 q. kms.) | 

i 138, 138 141} 144 
16. Industrial production (6)......... 1929 = 100 136 snb-al ian- | 140-31 114-5 
17, Retained imports .........00+000++ Mill. kr. = a 98.7 | 530.21 198-7 
18. Domestic @xports ..........ss.eer »” : 155-8 141- -9 | 122-0) 93-41 | 
19. —— uae ee ee 5 il 101: 101-9 | 100-9 100-9] 102-8 
20. Wholesale PriceS ......+..se.eeeees = ‘ 106-0 ' 
21. Cost Oa ” oe | 106-8) 106-6 | 107-2] 105-2] 108-9 
22. Price of industria al? ) 1 436 448 435 
23, Notes in circulation (e) ......... Mill. kr. 441 41¢ 414 C 
FINLAND (Population 1936: 3,603,000; Area: 388,000 sq. kms.) 

F : B 150-5 || 168-4) 168-4} 172-2... ah 
gers y annealed pe endef a: Pe Ba 776-7 || 619-2| 486-6 | 647-5] 6ai-1| |. 
Oe. Domestic exports... cece $35-8| 386-0] 520-0 780-7 || $00-0| 480-3 | $30.2] 504-0}. 
27. Applicants for work (d) ......... Number 3,877| 17,351] 7,163 104-7 || 104-7 104-7 | 104-7 104-7]... 
28. Wholesale prices (R) .........-.. 1929 = 100 | 100-0) 92-4) 92-5 2 os a aa 
29. Cost of living........ccvescrccascoves s s ° . p +e. one eee son 59 | 2.2831 2 3n6] 2,226 
30, Notes in circulation (é) ......... Mill. markka || 1,361| 1,085 1,381 2,042} 2,086 || 1,975) 2,1 3 
HOLLAND (Population 1938 : 8,651,000; Area: 34,000 sq. kms.) 

108-0 es : 
$1. Industrial production(k) 1929 = 100 100-0 84-0; 90-2 boi ies 112-a0}008-29 ln25:14leai :2sit: a3: 51 
32. Retained imports.......... aes Mill. gulden pae-aesiee-28 7-0 = a. 7. 98-651 72-85 | 97.18] 82.311 90-66 
33. Domestic exports .........-....0++5 » ° . 96° ; 405-91 375-4 | 340-7 
3, Wholesale ped ee. ™ 106-0] 64-8] 61-7 $70.41 “30.8 || 70-4| 70-1 | 70-01 70-0 

_W ; OS REE ae a . . . i or 
os Cost of living Losuauddutbeuiuaenbennen ~ 100-0} 83-9} 81-1 —} = aa so 66-3 é$-8 aa és.al as-8 
$7. Price of industrial securities ... = a ee : 30: 1,006) 993 || 1,000] 993] 979] 1,038} 1,047 ’ 
38. Notes in circulation(e)............ Mill. guiden 862| 963) 810 c J 
ITALY (Population 1938: 43,142,000; Area: 310,000 sq. kms.) ‘ 

. a ° ‘ 100-4; 106-7 | 110-0)... 

39, Industrial production ............ 1929 = 100 |} 100-0; 66-9) 93-8 106-7] 108-8} o0s-31 sie-g | too.9] 834-9 
40. Retained imports (#) ............ Million lire {1805-6} 689-0) 649-2 684-3] 821-5 | 903.3] 945.6 

restic rt 3 pedenabeunes 1269-7) 567-7) 436-5 798-2)1123-7 : at. am .@h 18a 
41. Domestic exports ” 101-9) 101-0 |} 101-8) 101-9 | 102-3) 102-6 
42. Wholesale prices ............ 1929 = 100 || 100-0] 73-0} 71-5 ware 00-4 90:0 | seal 00-8 
43. Cost of living............. on a 100-0) 83-1) 76-6 18,956 |} --- | ...  |17,967} 
44. Notes in circulation (é) ......... Million lire || 16,774] 13,672| 16,297 ’ 
NORWAY (Population 1937 : 2,908,000; Area: 323,000 sq. kms.) | 

. " < , 124-8) 133-9 | 131-2 131 
45. Industrial production ........... 1929 = 100 135 8) oe Sal b2'17 || 96-04) 97-35 |108-33lt 03: 00) 

46. Retained imports .................. Million krone 80-16} 64-55] 85-13 || 64-€8, 63-00 | 68-04 30 
47. Domestic exports .............+++++ ” 30-081 33-86] 34-87 || 34:12] 34-71 | 33-19) a 25-04 
48. Unemployed registered (f)...... Thousands 100-71 100-7] 100-7 || 99-3} 99-3 | 99-3! 100-0 100-0 
49. Wholesale prices ................4. 1929 = 100 102-4] 102-4! 102-4 || 101-8} 102-4 102-4] 103-01 103-0 
50, Cost of living..... Sebnadcdupdecobnsetc » 125-1 121°7| 121-2 118-9) 116-5 | 117-4! 111-7) 114-8 
51. Price of industrial securities ... ae 456 448| 477 445) 439 461) 467) 458 
52. Notes in circulation (e)............ Million krone 

ROUMANIA (Population 1937 : 19,646,000; Area : 295,000 sq. kms.) 

53. Industrial production .. 1929 = 100 100-0 88-5; 122-1, 130-0} 131-7 as ro —. ein a 

54. Retained i imports ...... soko Million leu 2,469) 1,001; 904 san ee i eeg oo Yoon 

55. Domestic exports  ............++. 2,413) 1,394) 1,396 : 1,969 | 10-88 §-35 7-42). 

56. Registered unemployed (d)...... Thousands ... | 38-89) 13-85) 13- ° ‘ : : . ; 5-38 sok 82-91 82-8| 92-41 84-0 

87. Wholesale prices a aan 1929 = 100 109-6 oy 2s : ‘ ; ; ; 75: 75 75-3} 76-41 73- 7| 73-1 

. t of living oad coeeee , : n « : : ‘ 4,115] 33,963 270} 39,189! 38,948 
59. Notes in circulation ............ Million leu we 1218 34, 38,271 
SWEDEN (Population 1937 : 6,285,000; Area: 449,000 sq. kms.) 

147 150 151 152 
60. Industrial production (b)......... 1929 = 100 174-0} 162-9 190-9 200-8 
= Penmedunpetts eeeeceseeecoccoces Million krone 148-8} 124-7 | 138-6] 151-8 

- Domestic exports ...........0.0e00. 01-2) 91-5 | 86-0} ... - 
= we (4) gacédiecesnanoneee Thousands "aoe 90-7 | 90-7} 91-4] 92-1 

, TD PETES onccccsvcccosccecs = a ae 98-8 a ea 
65. Cost of living (49 towns)......... »” 76-3) 79-1 76:7| 76-6] 81-6 
66. Price of industrial securities . »” 979 991 1,054} 1,041 1,012 
67. Notes in circulation (¢)............ Million krone 
SWITZERLAND (Population 1937 : 4,183,000; Area: 41,000 sq. kms.) 

v , : * 122-36/129-99 |145-97|141-19/162-69 
68. Retained imports.............0.0+ francs };227-57)146-89)106-94|105-52)150-60 . : ; >.9 a 
S Pete peta |t74:82| 68:75] 68-50) 78-47]107-17/109-71| 11 -071108.73}104-14}:99-99] 125-98]124-40 |101-s1]107-51 |120-61}112°21)116-69 
70. Unemployed (wholiy) (a) pansies Per cent. 1-8 8 . , : . 3 . 74-5 | 74-6] 75-0} 75-8 
71. Wholesale prices 1929 = 100 |} 100-0 aca anal Stel Gaal oe one 

+ NY MOMSAIC PEICES .nnsecssesersesees = * . . . ° “a . 
= Cost <r deen eeseeeeeeres ties eeee ” ee a oad 1s.4 at 126-9 123-9 126-2 

. Price ustrial securi' soe ; 1,765} 1,773) 1,737 
74. Notes in circulation (¢)............ Million’ francs 999 1,696] 1,751 || 1,651| 1,662 5| 1,77 7 
U.S.S.R, (Population 1936 : 175,500,000; Area: 21,176,000 sq. 

75. Industrial production ............ 1929 = 100(k) |) 100- 
76. Output of investment goods ... 100- 
77. + consumers’ es . 
x. Detained imports .... 100. o3 es 

. Domestic exports .........2:0000++« , 

WORLD STATISTICS (Monthly Table) 
80. Industrial production ............ 1929 = 100 ’ 70 1 ND ss al aes! aia] 16i-o1 10i-5 |] 106-2) 100-5 | r0i-4 
” p (excl. U.S.S.R.) ” f ha ees wv sia sie 
82. Output of'raw materials........ . ae wee ae a oa a at 
84. Stocks of tuffs ooo... ” 1 1 102 101 105}... see ae se bs. aoe oe ae 
85. Value of world tre ‘a 100] 99-1 34-4] 37-4] 46-3] 40-2) 48-6) 35-8] 39-7] di-o| 40 4i-6 6] 37-5) 36-6) 41-4 87-6 
86. Volume of world (4) (f) 0 100] 74-6} 81-8} 85-4) 96-2) 88-6) 88-2) .. |. | os a 
ch, 1939 = March 1-15. (4) Monthly figures refer to end of month. 
é Adjusted for seasonal variations. (0) Partly ad ated Sor exnsnnal iw. ‘Monthy gure refer to 15th of month. (g) Since October, 1938, new territory. 
X ae yu rales to cad of year or month (except for e few mon 1 wen for Sealy). include parcel post for preceding half-year: (j) Government notes of 5, 20 
From January, 1938, base month ; December figu t uded. 
and $0 fee excluded, (k) New series. ) Bohemia and Moravia from March, 1939, (m) Token notes exc 
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THE ECONOMIST TRADE SUPPLEMENT me 
RAW MATERIALS AND CRUDE FOODSTUFFS 
GROUP I.—MONTHLY TABLE 
Monthly Average | 1938 ee — 
1ea2 | 1995 | 1096 | 1997 1998 Mar. | Apr. | May | Ovt. | Nov. | Deo Son | Fo |mta|aeay 


| 37 
22'179, 17, 
27,905 36,731 | 34,492 | Sega 1,999 
91,884 96,217 83,292 84,615 98,961 102514 103545 102736 | 96,070 104100 74 750) 
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149-25 |148-49|148-33 14851 148-45 


- World shipments, yr. ended July | i 51 46 49, 
35. Stks. : World visible supplies (d) RS “9 . . . . . : *8]| 472-6) 418-4) 386-2) 365-4) | 
$ - Average British import price... ° 5 a ° ¥ " ‘i ‘ 0 . ° 4°92} 5-11) 5-07) 5-05) 5-1) 


Mill consumption : U.K. (é Thousands . Q 190 

” Usa. 4 212 

- ~~ bales 586 443 564 ino sé 
b Bt 2,383 006 2,284 
. Stks. : World Visible sopplice id) Thousand bales 68 4,297 : . 9 9, 8,754 8,218 7,552 6,977 7,510 
: eteo: UE. Aepesinen ‘ ‘ . 5-25] 6-701 6-69; 6-37 . . . . . 5-19 5-13) 5-21) 4-96) S14 


. Stks. : World visible supplies (f) 8 66} 2,983] 2,816 | |} §,819) 6,131) 6, = 6,116) ... 
. Av. Brit. import price, unrefined i ‘ : 7- -38! 6-71! 8-62 : . . . . . 65" 9-24 8: $7 8-22 8-30 9°22 
enn nencd earns oeeeeneneeneenionstamnnsntioee ee nessa tens tomeetngn eet tges ett oe Oe ee SOR OR OS Se See Oe Soy 8s om Oe 


RUBBER 
. Exports : Ceylon 


” 


‘4 
Seay 
Szee 


: 
‘3 


8 
Te 


>eS2BgsE 


~§ 
no Seeds 


to 
aon 


~~ 
Ss. 
wZSSoStas BBR. 


4 
29- 
25- 
75° 
45- 

9- 
40- 
87- 
12- 
93- 
259 
488 - 

7: 


ete 
i 8 
_-o 
xo 


- see @ 
— 


— 
— 
Sena 
°. . ? 


~ 


~—_—lCU 
13450 
oe 


te 
NO—-DeD 


uOo-Cr®@ 


AAO ET OE Rr 
ae 
— 


wm: tt 
8: Nene! : 
oc =how 


RSP ceases 
REVoBiu] © 


LE e 
ae 

Se5S° 
REL. 
S82. 


OO RTI 
web 


— 
Sewn taSe 


aK o Oe ano 
=Rerwwous 


BESRRSEE 


— 
Slr wSSR— 


SS e8ah- 
SS w8sS~ 
Seuntes. 


8 
25 


wo 

~ 

‘ 
8: 


_ 
ee 
~s 


LE PES 


a_— = 


SES Lor® Shbed 
— = 
BEES BSsS = Seg 


. Stocks : UK. and Holland, Dee. 
. Price: Av. London auctions . 


S33g8 3855 


% . Greasy 
12, Argentina ............-.se 
13. Australia ........... 
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0 EAs intitinatiiliiscitaioiins 20. Dutch East 


FOeRH eee rene eeeeeseeee . 


TG”  Papernraneneneentes 21. U.K. 


(a) Provisional figures. (6) incl. Austria since Jen., 1988. Incl. the 1998, ands ete exten ee 1938. 
Scares, YW) Semen bapinaitg ts hock cme (Bad ot "@ Excl. Borma since Jan, 1938. (3) 
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